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The pr iva te ly  in formed se l l e r  o f  a  company  sends  a  va lue  message  to  the  
un informed potent ia l  buyer  who then  proposes  a  pr ice  for  the  company .  
“Make-up”  i s  measured  by  how much the  t rue  va lue  i s  overs ta ted ,  
“Susp ic ion”  by  how much the  pr ice  o f fe r  d i f fe r s  f rom the  va lue  message .  
Trea tments  vary  in  in format ion  about  gender  v ia  (not )  in forming  about  the  
gender  cons te l l a t ion  and  in  embeddedness  of  gender  in format ion .  Female  
par t i c ipants  engage  more  in  “make-up” ,  i . e .  overs ta te  more  the  va lue  of  the  
company ,  but  a re  not  more  “susp ic ious” .  Fur thermore ,  homogeneous  
fema le  cons te l l a t ions  make  up  more .  
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